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1- Macroeconomic Overview

In the US the speeches by Fed members indicate that the US interest rate is expected to rise in June; in
Brazil, the political news had a great effect on the local financial markets

International

* Global growth has been sustained in this second quarter. The activity is recovering in the US, solid in Europe,
improving in Japan and moderating only gradually in China. In Latin America, growth is still fragile, even with the
favorable global environment.

* In the US, the political scenario remains uncertain, with approval of Trump projects proving more difficult than
originally expected, especially due to scandals linked to the FBI director's dismissal. The economy should grow 3.0%
in H2 2017 in annualized terms (versus 1.2% in Q1). With the decline in idleness in the labor market, inflation should
start to rise soon. With this, the Fed is already showing signs of an increase in the interest rate in June.

* In Europe, even with the improvement in economic activity, ECB members adopt a "dovish" speech, that stimuli
should not be withdrawn any time soon.

* In China, economic activity began to slow moderately, driven by government measures.

Brazil

* The dissemination of accusations and recordings reached the top level of Brazilian politics, especially the President.
The facts have contributed to raise political uncertainties and, consequently, the uncertainties about the reforms
that are being discussed in Congress (especially the Social Security Reform).

* Political turmoil led Brazilian financial assets to depreciate strongly at the outset. The movement was partially
reversed later.

* Risk rating agencies S&P and Moody's shifted their outlook on Brazil's sovereign rating to negative, citing risks on
the implementation agenda of fiscal reforms, which is fundamental to the rebalancing of public accounts and the
return to economic growth.

* GDP grew by 1.0% in the Q1 2017, in line with expectations. This high interrupts the sequence of eight consecutive
quarters of contraction and was influenced by strong contribution of the agricultural sector.

* Inflation continues to fall. The IPCA rose 0.31% in May and the 12-month index fell to 3.60%, versus 4.08% in the
previous month. The Central Bank maintains the pace of interest cuts, cutting the Selic rate at the end of May by 1.0
pp to 10.25% py, but signaling a reduction in the pace ahead.

2014 | 2015 2016 | 2017(f) | 2018(f)
Real GDP growth 1,9% 3,0% 0,5% -3,8% -3,6% 0,4% 2,3%
Unemployment rate (PNADC) —avg. N/A 7,2% 6,8% 8,5% 11,5% 13,7% 14,3%
Consumer Price Inflation (IPCA) 5,8% 5,9% 6,4% 10,7% 8,3% 3,7% 4.4%
Interest Rate (Selic) - eop 7,25% 10,0% 11,75% 14,25% 13,75% 8,5% 8,5%
Exchange Rate (BRL/USD, eop) 2,04 2,35 2,66 3,90 3,26 3,30 3,40
Trade Balance (USD bn) 17,3 0,3 6,5 17,7 477 58,0 43,0
Current account (USD bn) -74.1 -74.8 -103,6 -58,9 -23,5 -24,0 -36,0
Foreign direct investment (USD bn) 65,3 64,0 96,9 75,1 78,9 80,0 80,0
Primary fiscal result (%GDP) 2,4% 1,9% -0,63% -1,9% -2,5% -2,4% -2.1%
Gross public sector debt (%GDP) 53,8% 51,7% 56,3% 65,5% 69,9% 747% 77.2%

Macroeconomic Sources: Itad, Bradesco, HSBC. Santander, Citibank, Relatério Focus do Banco Central
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2- Investment Portfolio — by manager and asset class

P Fixed Income Structured Equities
set Manager
Ima - Hedge Long& .. Value /
& Funds ALM IMA-S IBrX  Dividends Offshore
Composed  Funds Short wth
BNP Paribas - 152,6 - - 2,9 - - 2,0 -
BBM - - - - - - - 2,9 -
Bradesco 306,3 - 164,8 - - 1,4 - - -
Itau - 153,9 164,8 - - - - - 5,4
Oceana = = = = 2,1 5,7 = = =
Pollux - - - - - - - 3,2 -
Safra - - - 3,6 - - - - -
Santander - - - - 4,4 - - - -
BlackRock - - - - - - - - 2,2
Vinci Partners - - - - - - 4,5 - -
BR Plural - - - - - - - 2,5 -
SPX - - - 5,7 - - - - -
Total 306,3 306,5 329,5 9,3 9,4 71 4,5 10,6 7,6
0,8% 0,4%0.2% 0,4% 0,3% 0,6% EBNP Paribas 1,4% 0,7% 1,6%
0,3% BBM ) yaea
1,4%
m Bradesco
0.3% m tad
32 79 m Oceana
0 Pollux
44 8%
m Safra
Santander
0,
= BlackRock S
mVinci Partners
= BR Plural
mSPX

Allocation per asset manager

3- Investment Portfolio — allocation by investment choice

Allocation per segment (not included ALM)

1,1%

Total
S %
157,5 15,9%
2,9 0,3%
472,4  47,7%
324,0 32,7%
7,8 0,8%
3,2 0,3%
3,6 0,4%
4,4  0,4%
2,2 0,2%
4,5 0,5%
25 03%
57 0,6%
991  100%
IMA-S

Ima - Composed
mHedge Funds
mLong & Short
u [BrX
m Dividends

Value / Growth

Offshore

Period Allocation by profile (BRL
ALM Super Conservative Conservative

Jun-16 320,3 486,4 100,7
Jul-16 322,5 490,3 103,0
Aug-16 324,7 4944 105,5
Sep-16 326,2 498,9 107,6
Oct-16 326,4 377,8 211,0
Nov-16 326,6 377,3 215,1
Dec-16 327,0 380,7 218,6
Jan-17 328,7 383,7 2222
Feb-17 305,4 364,8 216,9
Mar-17 306,5 367,4 218,1
Apr-17 306,3 309,0 223,1
May-17 306,3 305,4 225,1

100 Portfolio in BRL million 1.020 1.030

1.020 1000 1.006 1.010

1.000 991 9gg 991 991

981

980 | 971

960

940

Jun-16 Jul-16 Aug-16 Sep-16 Oct-18 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17

* Decrease in investments due to the spin-off of Novartis AH
and transfer of assets to Lilly Prev.

mio)
Moderate
60,6
62,5
63,4
64,2
83,5
84,4
85,6
87,5
86,0
88,2
142,4
145,1

Aggressive

2,7
2,8
29
2,9
6,8
6,9
7,7
8,0
7,9
7,9
10,2
8,9

0,9%

30,9%

30,8%

Total

971
981
991
1.000
1.006
1.010
1.020
1.030
981
988
991
991

ALM

Super

Conservative
m Conservative

B Moderate

Aggressive
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Profile Jun-16 Jul-16
ALM 117% 1,16%
Super Conservative 116% 1,12%
Conservative 162% 1,49%
Moderate 1,46% 2,78%
Aggressive 2,10% 3,59%

Aug-16
1,13%
1,23%
1,11%
1,04%
0,85%

Sep-16
0,92%
1,14%
1,68%
1,37%
1,03%

Oct-16
0,64%
1,07%
1,01%
1,84%
2,70%

Nov-16
0,46%
1,05%
0,21%
-0,21%
-1,04%

Dec-16 Jan-17 Feb-17 Mar-17
1,13% 1,07% 1,33% 0,90%
1,10% 1,06% 091% 0,99%
187% 151% 242% 1,10%
1,24% 2,09% 257% 0,60%
0,39% 2,60% 2,70% 0,13%

Apr-17
0,43%
0,80%
0,21%
0,39%
0,48%

May-17
0,51%
0,90%
-0,24%
-0,53%
-0,92%

YTD
4,30%
4,73%
5,07%
5,20%
5,04%

Last 12m Last 24m

11,40%  27,89%
1327%  28,99%
14,88%  31,07%
15,60%  28,14%
1549%  24,10%

May 2017 Last 12 months

ALM 0,51% ALM 11,40%
Super Conservative 0.90% Super Conservative 13,27%
Conservative -0,24% Conservative 14,88%
Moderate -0,53% Moderate 15,60%
Aggressive -0,92% Aggressive 15,49%
T T T T 1 T T T T 1
-1,5% -1,0% -0,5% 0,0% 0,5% 1,0% 0% 49 8% 12% 16%  20%

Segment Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
ALM 117% 1,16% 113% 092% 064% 046% 113% 107% 133% 090% 043% 0,51% 4,30% 11,40% 27,89%
Fixed Income
- IMA-S 117% 113% 124% 114% 108% 1,06% 1,11% 1,07% 092% 099% 0,80% 0,91% 4,78% 13,37% 29,23%
- IMA- Composed * 168% 1,49% 109% 169% 099% 021% 189% 151% 248% 111% 022% -0,25% 5,15% 15,03% 31,48%
- 50%IMA-S+50%IMA-B 1,54% 1,81% 1,05% 133% 0,84% -0,09% 2,00% 148% 236% 105% 024% -012% 5,07% 14,28% 30,35%
Structured
- Hedge Funds 041% 164% 1,10% 194% 1,71% -039% 245% 193% 092% 1,71% -0,26% -0,31% 4,03% 13,58% 29,20%
- Long & Short 1,14% 1,70% 237% 141% 171% 0,70% 139% 155% 113% 053% 047% 0,53% 4,27% 15,61% 31,43%
Equities
- IBrX 525% 11,24% 0,88% 045% 9,63% -505% -143% 7,51% 4,08% -104% 1,17% -2,74% 8,95%  32,64% 24,51%
- Dividends 234% 747% 060% 003% 456% -576% -162% 2,84% 534% -283% 052% -3,09% 2,55% 10,03% 16,45%
- Value / Growth 3,81% 10,99% 0,88% -0,46% 10,37% -558% -0,65% 545% 3,28% -287% 003% -373% 188% 2205%  28,52%
- Offshore -13,46% 4,60% 0,29% 0,11% -3,04% 8,40% -228% -1,10% 1,74% 120% 3,14% 258% 7,73% 0,56% 8,25%

Indicator Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
CDlI (interbank deposit) 1,16% 1,11% 121% 111% 105% 104% 112% 108% 086% 1,05% 0,79% 0,93% 4,80% 13,25% 29,08%
IMA-S 1,16% 1,11% 121% 1,08% 104% 103% 1,10% 1,08% 087% 1,06% 0,80% 0,95% 4,86% 13,25% 28,99%
IMA-Geral ex-C 1,79% 165% 104% 159% 098% 006% 193% 1,77% 224% 122% 0,34% 0,08% 5,76% 15,70% 31,77%
IMA composed ** 161% 144% 105% 157% 090% 028% 1,72% 165% 188% 130% 052% 0,19% 5,65% 15,06% 32,33%
50%IMA-S+50%IMA-B 1,54% 181% 1,05% 133% 084% -0,09% 2,00% 148% 236% 105% 024% -0,12% 5,07% 14,28% 30,35%
Ibovespa 6,30% 11,22% 1,03% 0,80% 11,23% -4,65% -2,71% 7,38% 3,08% -252% 0,65% -4,12% 4,12% 29,38% 18,86%
IBrxX 6,48% 11,31% 1,12% 0,60% 10,75% -5,00% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 5,10%  29,93% 19,17%
DIV 769% 12,72% 1,86% -0,26% 14,85% -2,19% -0,90% 8,59% 6,99% -186% 094% -571% 8,51% 48,98% 29,44%
Saving Accounts 0,74% 0,72% 0,76% 0,67% 063% 065% 0,73% 0,71% 044% 0,65% 0,46% 0,62% 2,91% 8,06% 17,23%
uUsD -10,72% 0,91% 0,04% 0,18% -2,01% 6,78% -4,05% -4,05% -0,89% 2,23% 0,95% 1,42% -0,47% -9,77% 2,04%
CPI(IPCA) 035% 052% 044% 008% 026% 0,18% 030% 038% 033% 025% 014% 0,31% 1,42% 3,60% 13,25%
IGP-DI (FGV) 163% -039% 043% 003% 013% 0,05% 083% 043% 0,06% -0,38% -124% -051% -1,63% 1,07% 12,45%
MSCI World (BRL) -11,86% 5,09% -0,09% 054% -398% 8,11% -1,86% -1,80% 1,79% 295% 229% 3,22% 8,65% 3,00% 9,64%
Actuarial Target 197% -0,06% 0,76% 036% 046% 038% 1,16% 0,76% 039% -0,05% -092% -0,18% -0,01% 511% 21,63%

1IGP-DI + 4% p.y.
* Weighted Performance
250% IMA-S + 50% IMA-B since Jan 2017

** IMA-Composite(20%IMA-S+14,4%IRF-M1+25,6%IRF-M1+ +30%IMA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016. Previous benchmark was IMA-G ex-C

May was marked by a serious political crisis, strongly impacting local assets. The first two weeks were very optimistic,
with the BRL up 3% and interest rates falling, resulting from the favorable global scenario for Latin America and market
expectations in relation to the pension reform. However, after the release of the news that triggered the crisis, the
market suffered an abrupt movement of risk aversion, significantly increasing assets volatility. Despite the partial
recovery at the end of the month, the investment portfolio of Previ Novartis was negatively impacted.

BRL depreciated 1.42% in May, but still appreciating 0.47% in the year. The Ibovespa index fell 4.12%. Interest rates
hiked significantly at the longest vertices. The country risk measured by the 5-year CDS advanced 18 bps and ended

the month at 236 bps.
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5- Fixed Income

ALM Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last 24m

Bradesco 117% 1,16% 1,13% 092% 0,64% 046% 1,13% 107% 133% 090% 043% 051% 4,30% 11,40% 27,89%
Benchmark: Target 1,97% -0,06% 0,76% 0,36% 046% 038% 116% 0,76% 0,39% -0,05% -0,92% -0,18% -0,01% 511% 21,63%

Fixed Income: 5\ 16 Jyl-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

IMA-S
BNP Paribas 118% 1,13% 123% 1,14% 1,11% 1,10% 1,09% 105% 090% 087% 081% 101% 4,72% 13,38% 29,16%
ltad 116% 1,13% 1,24% 1,15% 1,04% 1,02% 1,13% 109% 093% 1,12% 080% 0,81% 4,83% 1337% 29,06%

Benchmark: IMA-S 1,16% 1,11% 1,21% 1,08% 104% 103% 1,10% 1,08% 0.87% 1,06% 080% 0,95% 4,86% 1325% 28,99%

Fixed Income:

. Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
IMA composite

Bradesco 172% 152% 108% 173% 1,02% 012% 195% 154% 2,58% 1,14% 0,22% -025% 531% 1532% 32,48%

ftad 165% 146% 111% 166% 096% 030% 182% 147% 238% 1,08% 023% -025% 4,99% 14,74% 30,48%
0, -

28;’“2 g: 154% 181% 105% 133% 084% -009% 200% 148% 236% 105% 024% -012% 507% 1428% 30,35%
SIMA

Zizngiraie 161% 144% 1,05% 157% 090% 0,28% 172% 1,65% 1.88% 1,30% 052% 0,19% 565% 1506% 32,33%

IMA comnbosite **

Structured:

s S Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

BBM 0,67% 202% 122% 2,18% 166% 096% 177% 174% 014% - ; . NA. NA. NA.

Safra 025% 140% 1,02% 179% 174% -193% 322% 214% 173% 150% -044% -2,38% 251% 10,34%  24,88%

SPX . ; ; ; . ; . - 098% 190% -0,14% 100% N.A. NA. NA.

Benchmark: CDI  1,16% 1,11% 1,21% 111% 105% 1,04% 112% 1,08% 086% 105% 0,79% 093% 480% 1325% 29,08%

fg:gt;rgﬂ;n Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

BNP Paribas 064% 241% 162% 132% 291% 024% 197% 176% 145% -0,18% -001% 1,31% 4,39% 16,53% 29,09%

Oceana 153% 092% 177% 141% 149% 086% 123% 151% 1,02% 156% 0,75% 1,13% 6,11% 1627% 33,82%

Santander 115% 1,81% 311% 147% 1,09% 089% 112% 143% 098% 042% 0,66% -029% 323% 1471% 30,92%

Benchmark: CDI 1,16% 1,11% 121% 1,11% 105% 1,04% 1,12% 1,08% 0,86% 105% 0,79% 0,93% 4,80% 13,25% 29,08%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite(20%IMA-S+14,4%IRF-M1+25,6%|RF-M1+ +30%IMA-B5+10%IMA-B5+) from Jan 2015 to Dec 2016.

Previous benchmark was IMA-G ex-C
Nominal Yield Curve

Nominal Rates — The first half of the month was extremely

optimistic, with the market pricing the acceleration of the 13,00% - ==o==30/dez/16 ==31/mar/17

SELIC cut rate to 125 bps. After JBS's accusation, the 2h == 28/abr/17 ===31/mai/17

market suffered an abrupt movement of risk aversion and 12,25% N\

rates hiked sharply, including trading limits. As of the 19th, 133235; L Y

the treasury offered repurchase of securities to the market ﬁggiﬁ: \'\.“ E— —a"

and prices returned part of the bullish move. Throughout 11,00% o

the month, prices have reached a new level far from the ig;;giﬁ: A\ —

peak on the day of stress, but also far from previous levels, igggjﬁ: 1&\ /‘/

respecting the fundamentals for the new scenario of 9.75% |

political risk and difficulties to approve reforms. 3;3222 ]

Real Rates — The real interest curve showed hikes between g:gguz b

25 and 30bps, along the whole curve. The IMA-B reported a T 2z T oz € & © & ¢g
2 85 2 8 2 85 2 5 A g

negative performance of almost 5% at the 18t and also

recovered during the month, but was unable to close the
month on a positive ground. The index depreciated by Real Yield Curve

1.19%.
Private Credit — May had great market volatility for issues 6,50% — —o—30/dez/16 —#—31/mar/17 _
that could and should substantially delay the pace of the | e 28/abr/17 e 31/maif17

. . 6,25% -
reforms approval. As a result, in the credit market we had

an additional drop in number of deals and fewer issues of 6,00% o
debentures. 5,75%

Within this context, it may not have been a good month for 5,50%
Previ Novartis' fixed income funds that have IMA-B in their 5,25% -
benchmarks. On the other hand, hedge funds (with the

. ) 5,00%

exception of Safra Galileo) and long & short have 3
performed well. 4,75%

450% —r———+———————————r——7—7—"—— 777

@ o o 4 N M M S v oo ;o no |

= NN NN N NN MM 5 i

RS R R R R

® ER E®EERIBBTESE & E

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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E“r‘)’('t'esz Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
Bradesco 494% 1238% 0,11% 003% 1153% 501% -274% 7,11% 351% =275% 0,66% -508% 3,02% 2535%  -1,79%
Oceana 559% 998% 121% 063% 893% -507% -091% 7,67% 430% -057% 129% -218% 10,64% 34,08% 32,85%
Benchmark: IBrX  648% 11,31% 112% 060% 10,75% -500% -255% 7,21% 3,30% -2,35% 0,88% -3,66% 510% 2993% 19,17%
[E)iqv‘:(';;i;s Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
Vinci Partners 234% 747% 060% 003% 456% -576% -162% 284% 534% -283% 052% -309% 255% 10,03% 21,33%
Benchmark: DV 7,69% 12,72% 186% -0,26% 14,85% -219% -090% 859% 699% -1,86% 0,94% -571% 851% 4898% 29,44%
Equities: Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
Value / Growth

BRZ 277% 859% 054% 047% 10,36% -7,15% -0,60% 1,69% 298% -143% 062% - NA.  NA. NA.

Pollux 610% 12,81% 114% -1,04% 1160% -693% -026% 10,88% 458% -447% -1,66% -256% 6,14% 31,73%  35,18%
Vinci Partners 170% - - - - 912% -125% 530% - - - - NA.  NA. NA.

BNP Paribas ; . - 021% 377% -042% 384% 528% 248% -150% 034% 052% 7.9%  NA. NA.

BR Plural - - - 178% 1355% -558% -491% 7.94% 241% -351% 145% -588% 185% 197%  197%
BBM ; . . ; ; ; . ; ; ; - 612% NA.  NA NA.

Benchmark: BrX  648% 11,31% 1,12% 060% 10,75% -500% -255% 7,21% 3,30% -235% 0,88% -366% 510% 2993% 19,17%
g?fzgfi Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m
FoF Itadi 13,46% 4,99% 058% 009% -293% 7,67% -249% -0,66% 127% 169% 3,14% 235% 7,99% 287%  9,34%
BlackRock - 382% -027% O017% -326% 1004% -181% -211% 281% 007% 3,14% 312% 7,11%  NA. NA.

Benchmark:

o 9 % - 0 % - 0 % - % - 9 9 0 0 0 0 9 9
MSCIWorld (BRL) 11,86% 5,09% -0,09% 054% -398% 811% -1,86% -180% 1,79% 2,95% 2,29% 3,22% 8,65%  3,00% 9,64%

The Brazilian stock market performed well in the first half of May, rising above 5%. This behavior was a reflection of the
global appetite for risky assets, domestic scenario with a sharp drop in the Selic rate, greater confidence in the approval of
the Social Security reform and the expectation of an economic growth stronger during the second half of the year.
However, the political crisis in the middle of May strongly shook the financial markets and negatively impacted the stock
exchange. The IBrX closed the month with a drop of -3.66%, but still accruing a rise of 5.10% in the year and 29.93% in the
last 12 months.

The sectors with greater USD exposure and more defensive ones presented positive returns, given the investors looked
for hedge, especially in Paper & Pulp sectors, Capital Goods and Oil & Gas. On the other hand, stocks from the most GDP
recovery dependent sectors, more leveraged or with USD linked costs, were the negative performance highlights, such as
companies in the Civil Construction, Banking and Aviation sectors.

In Previ Novartis' Equities portfolio, the highlights were the offshore funds, due to the good performance of global stock
exchanges and also the devaluation of the BRL against the USD.

Stocks Exchange in the world (performance in USD)

Despite the strong drop in May due to the political crisis, the Brazilian stock market continues to lead the ranking in the last 12
months

May 2017 A%.0% Last 12 months

8,2%

46%  41% a,0% 36% 3 0%

25,7%
24,0% 22,0% 22,7%

3,0%
12%
15,0%
14,1%
9,3%

2% 6,0% 47y s

Sources: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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7- Performance of “Super Conservative Investment Choice”

Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

Fixed Income: IMA-S

BNP Paribas 1,18% 1,13% 1,23% 1,14% 1,11% 1,10% 1,09% 1,05% 0,90% 087% 0,81% 1,01% 4,72% 13,38%  29,16%
tat 1,16% 1,13% 1,24% 1,15% 1,04% 102% 113% 1,09% 093% 1,12% 080% 080% 483% 13,37%  29,26%
Benchmark: IMA-S  1,16% 1,11% 1,21% 1,08% 1,04% 1,03% 110% 1,08% 087% 106% 080% 0,95% 4,86% 13,25% 28,99%

\Ii\frlfg?:s:nce 117% 1,13% 1,24% 1,14% 1,08% 1,06% 111% 107% 0,92% 099% 080% 091% 4,78% 1337% 2921%
\éveer!lg:trsgrk 116% 1,11% 1,21% 1,08% 1,04% 1,03% 110% 1,08% 087% 106% 080% 095% 486% 13,25%  28,99%

Cumulative Performance vs. Benchmark
Super Conservative
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8- Performance of “Conservative Investment Choice”

Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 172% 152% 1,08% 173% 1,02% 012% 1,95% 1,54% 258% 1,14% 022% -025% 531% 1532%  32,48%

ftad 165% 146% 1,11% 1.66% 096% 030% 1,82% 147% 238% 1,08% 023% -0250% 499% 1474%  30,48%
0, -

gg;’:mgf 154% 181% 1,05% 133% 084% -009% 2,00% 1,48% 236% 1,05% 024% -012% 507% 1428%  30,35%
i

Benchmark:

IMA composite 2 161% 144% 1,05% 157% 090% 028% 1,72% 165% 188% 130% 052% 0,19% 5,65% 15,06% 32,33%

Hedge Funds

BBM 0,67% 2,02% 122% 218% 166% 096% 1,77% 1,74% 0,14% - - - N.A. N.A. N.A.
Safra 0,25% 1,40% 1,02% 1,79% 1,74% -1,93% 3,22% 2,14% 1,73% 150% -0,44% -2,38% 2,51% 10,34%  24,88%
SPX - - - - - - - - 0,98% 190% -0,14% 1,00% N.A. N.A. N.A.

Benchmark: CDI 1,16% 1,11% 1,21% 1,11% 105% 104% 1,12% 1,08% 086% 105% 0,79% 093% 480% 1325%  29,08%
Long & Short

BNP Paribas 0,64% 241% 1,62% 1,32% 291% 0,24% 197% 1,76% 145% -0,18% -0,01% 1,31% 4,39% 16,53% 29,35%
Oceana 153% 092% 1,77% 141% 149% 086% 123% 151% 1,02% 156% 0,75% 1,13% 6,11% 16,27% 34,42%
Santander 1,15% 181% 3,11% 147% 1,09% 089% 1,12% 143% 098% 042% 0,66% -0,29% 3,23% 14,71% 30,92%
Benchmark: CDI  1,16% 111% 1,21% 111% 105% 1,04% 1,12% 1,08% 086% 105% 0,79% 093% 4,80% 1325%  29,08%
\Ii\;erlfg?rt::nce 163% 150% 1,12% 169% 1,02% 0,21% 188% 152% 2,39% 1,11% 0,22% -0,23% 5,04% 14,81% 30,83%
\é\fr:gz:sgrkl 152% 1,77% 106% 1,231% 085% -0,04% 1,96% 146% 227% 105% 027% -006% 507% 14.24% 30,37%
Weighted 158% 142% 1,06% 1,55% 091% 032% 169% 146% 227% 105% 027% -006% 507% 1435%  29,79%

Benchmark 2

'50% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

Cumulative Performance vs. Benchmark
Conservative
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9- Performance of “Moderate Investment Choice”

Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 1,72% 152% 1,08% 1,73% 1,02% 0,12% 1,95% 154% 258% 1,14% 022% -0,25% 531% 15,32% 32,48%

tad 165% 1,46% 1,11% 166% 096% 0,30% 1,82% 147% 2,38% 1,08% 023% -0,25% 4,99% 14,74%  30,48%
0, -

2802 :m2§ :r 154% 181% 1,05% 1,33% 0,84% -0,09% 2,000 148% 2,36% 1,05% 024% -0,12% 5,07% 1428%  30,35%

Benchmark:

IMA composite 2 161% 1,44% 1,05% 157% 090% 028% 1,72% 165% 188% 130% 052% 019% 565% 1506% 32,33%

Hedge Funds

BBM 0,67% 2,02% 122% 218% 166% 096% 1,77% 1,74% 0,14% @ = = N.A. N.A. N.A.
Safra 0,25% 1,40% 1,02% 1,79% 1,74% -193% 322% 214% 1,73% 150% -0,44% -2,38% 251% 10,34% 24,88%
SPX = = = = = = = ° 098% 190% -0,14% 1,00% N.A. N.A. N.A.

Benchmark: CDI 116% 111% 121% 1,11% 1,05% 1,04% 1,12% 1,08% 086% 105% 0,79% 093% 4,80% 1325% 29,08%
Long & Short

BNP Paribas 0,64% 241% 1,62% 132% 291% 024% 197% 1,76% 145% -0,18% -0,01% 1,31% 439% 1653% 29,35%
Oceana 153% 092% 1,77% 141% 149% 086% 1,23% 151% 1,02% 156% 0,75% 113% 6,11% 1627% 34,42%
Santander 1,15% 1,81% 3,11% 147% 109% 089% 1,12% 143% 098% 042% 066% -029% 3,23% 1471% 30,92%
Benchmark: CDI 116% 111% 121% 111% 105% 1,04% 112% 108% 0,86% 1,05% 0,79% 093% 4,80% 13,25% 29,08%
Equities: IBrX

Bradesco 494% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% -2,75% 0,66% -508% 3,02% 2535% -2,42%
Oceana 559% 9,98% 1,21% 0,63% 893% -507% -091% 7,67% 430% -057% 129% -2,18% 10,64% 34,08%  32,85%

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 5,10% 29,93% 19,17%
Equities: Dividends

Vinci Partners 234% 747% 060% 0,03% 456% -576% -162% 284% 534% -283% 052% -309% 255% 10,03% 21,33%
Benchmark: IDIV 7,69% 12,72% 1,86% -0,26% 14,85% -2,19% -0,90% 859% 6,99% -1,86% 0,94% -571% 851% 48,98%  29,44%
Equities: Value & Growth

BRZ 2,77% 859% 054% 0,47% 1036% -7,15% -0,60% 1,68% 298% -143% 0,62% = N.A. N.A. N.A.
Pollux 6,10% 12,81% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% -4,47% -166% -256% 6,14% 31,73%  35,18%
BNP Paribas ® @ = -0,21% 3,77% -042% 3,84% 528% 248% -150% 034% 052% 7,19% N.A. N.A.
BR Plural - - - -1,78% 13,55% -558% -4,91% 7,94% 2,41% -351% 145% -588% 1,85% N.A. N.A.
BBM ® @ = = ® = = @ = @ = -6,12%  N.A. N.A. N.A.

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -2,55% 7,21% 3,30% -2,35% 0,88% -3,66% 5,10% 29,93% 19,17%
Equities: Offshore

FoF tad 1346% 520% 058% 009% -293% 7.67% -2,49% -0,66% 127% 169% 3,14% 235% 7,99% 086%  858%
BlackRock - 382% -027% 017% -326% 10,04% -181% -2,11% 2,81% 007% 3,14% 3,12% 7,11%  NA. NA.
EZ'EPV"J?JQ (RL LL86% 509% -009% 054% 398% B1l% -186% -L80% 179% 295% 220% 322% B65% 300%  9.64%
‘Q’:&g?:ﬁ;‘nce 158% 291% 1,05% 143% 195% -026% 1,28% 207% 257% 064% 040% -050% 501% 14,46%  26,24%
:gg:ﬁgrkl 195% 3:33% 104% 117% 207% -033% 116% 228% 2,48% 0,67% 045% -043% 553% 1696%  28,15%
\Q’:Ag:ﬁgrkz 2,00% 3,05% 105% 137% 212% -0,05% 095% 2,28% 248% 067% 045% -043% 553% 17,06% 27,77%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

40% Cumulative Performance vs. Benchmark
Moderate
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10- Performance of “Aggressive Investment Choice”

Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 YTD Last12m Last24m

Fixed Income: IMA Composed

Bradesco 172% 152% 1,08% 173% 1,02% 012% 195% 154% 258% 1,14% 022% -025% 531% 1532%  32.48%

ltad 165% 146% 111% 1,66% 096% 030% 182% 147% 238% 1,08% 023% -025% 499% 1474%  3048%
0, _

gg;’:m:f 154% 1,81% 1,05% 1,33% 084% -009% 200% 148% 236% 1,05% 024% -012% 507% 1428%  30,35%
—

Benchmark:
IMA composite 2
Hedge Funds

161% 1,44% 1,05% 157% 090% 0,28% 172% 165% 188% 1,30% 052% 0,19% 565% 1506% 32,33%

BBM 067% 2,02% 122% 218% 166% 096% 177% 1,74% 0,14% - - - N.A. N.A. N.A.
Safra - - - - - - - - - - - - - - -
SPX = = o o = o = = 0,98% 1,90% -0,14% 1,00% N.A. N.A. N.A.

Benchmark: CDI 116% 1,11% 121% 1,11% 105% 1,04% 112% 1,08% 086% 1,05% 0,79% 093% 4,80% 13,25% 29,08%
Long & Short

Santander 1,15% 181% 3,11% 147% 109% 089% 1,12% 1,43% 098% 042% 0,66% -0,29% 3,23% 14,71%  30,92%
Benchmark: CDI 116% 111% 121% 1,11% 105% 1,04% 112% 108% 0,86% 1,05% 0,79% 093% 4,80% 13,25% 29,08%
Equities: IBrX

Bradesco 494% 12,38% 0,11% 0,03% 11,53% -501% -2,74% 7,11% 351% -2,75% 0,66% -508% 3,02% 2535% 4,44%
Oceana 559% 9,98% 1,21% 0,63% 893% -507% -091% 7,67% 430% -057% 129% -2,18% 10,64% 34,08% 32,85%

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -255% 7,21% 3,30% -2,35% 0,88% -3,66% 510% 29,93% 19,17%
Equities: Dividends

Vinci Partners 234% 747% 060% 0,03% 456% -576% -162% 2,84% 534% -283% 052% -3,09% 255% 10,03% 21,33%
Benchmark: IDIV 769% 12,72% 1,86% -0,26% 14,85% -2,19% -090% 859% 6,99% -186% 094% -571% 851% 48,98%  29,44%
Equities: Value & Growth

BRZ 2,77% 859% 054% 047% 10,36% -7,15% -0,60% 1,70% 2,98% -1,43% 0,62% o N.A. N.A. N.A.
Pollux 6,10% 12,81% 1,14% -1,04% 11,60% -6,93% -0,26% 10,88% 4,58% -4,47% -166% -256% 6,14% 31,73%  35,18%
Vinci Partners = = = = = -9,12% -1,25% 5,30% = = = = N.A. N.A. N.A.
BBM = = = = = = = = = = = -6,12%  N.A. N.A. N.A.

Benchmark: IBrX 6,48% 11,31% 1,12% 0,60% 10,75% -500% -255% 7,21% 3,30% -2,35% 0,88% -3,66% 510% 29,93%  19,17%
Equities: Offshore
FoF Itat - 227% 058% 0,09% -293% 7,67% -249% -0,66% 127% 169% 3,14% 2,35% 7,99% 13,30%  13,30%

Benchmark:

- 0, 0, - 0, 0, - 0, 0, - 0, - 0, 0, () 0, 0, 0, 0, 0,
MSCIWorld (BRL) 11,86% 5,09% -0,09% 0,54% -3,98% 8,11% -1,86% -180% 1,79% 295% 229% 3,22% 8,65% 3,00% 9,64%
Welghted 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
o —— 233% 392% 101% 1,18% 2,85% -136% 0,65% 259% 2,71% 021% 048% -094% 504% 1646% 23,58%
\é\frllgll:ﬁgrk . 285% 458% 106% 1,04% 3,03% -089% 037% 316% 266% 032% 062% -1,07% 576% 19,05% 26,10%
\é\fr:grr:trsgrk a 290% 435% 107% 1,19% 3,07% -069% 021% 316% 266% 032% 062% -1,07% 576% 19,12% 25,75%

150% IMA-S + 50% IMA-B since Jan 2017
2 IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) from Jan 2015 to Dec 2016.
Previous benchmark was IMA-G ex-C

359 Cumulative Performance vs. Benchmark
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